We analysed the influence of the characteristics of national business systems on the disclosure of gender-related corporate social responsibility practices by 150 companies in Latin America that signed the Declaration of Support for Women's Empowerment Principles. The highest level of disclosure was related to the establishment of high-level corporate leadership for gender equality. Results show that the country's level of "concentration of power" and "individualism", and the "orientation towards femininity" have a negative influence on the disclosure of gender-related practices; in addition, the country's level of "economic development" and the "pressure of unions" exert a positive influence. The results highlight the important role that some national and local institutions play in the women's empowerment, leading companies to report information on adopted practices. The study innovates and contributes by introducing the explanation of gender-related social disclosure with the national business system approach in Latin America.
Introduction
The characteristics of the institutional environment influence the decisions and strategies of companies towards corporate social responsibility (CSR), the disclosure of information relating to CSR practices and the perception of corporate legitimacy (Blindheim 2015; Matten and Moon 2008) . Nevertheless, this dynamic is still apparently poorly understood (García-Sánchez et al. 2016) , which has opened up the opportunity for research on CSR and its various aspects, including the disclosure of information; in particular, that relating to gender issues (Gonçalves et al. 2016; Rodríguez-Domínguez et al. 2010; Celis et al. 2015) .
Systems for female oppression in patriarchal organisations may originate in the national business system (NBS) of the country in which the organisation's head office is located. This explanation is supported by (Whitley 2003) , which presents the nation state as the main unit of political competition, legitimation, definition and defence of private property rights, as well as the main agent capable of influencing the institutions of the capital and labour markets.
Thus, the characteristics of a country's NBS, which, according to the literature review, encompasses the political, financial, educational and labour, cultural and economic systems, and can be the determinant for institutions to promote or repress gender segregation. Consequently, the influence of the NBS may lead to higher or lower disclosure of information on company actions or initiatives aimed at reducing gender inequalities. In spite of the inequality of opportunities for women being a very current theme, it is little studied academically; this is equally true for the actions practiced by companies in order to reduce them and the aspects that can influence them accordingly.
Regarding the disclosure tools of these actions, the Global Reporting Initiative (GRI) and the (International Financing Committee 2009, p. 11) emphasise that sustainability reporting-encompassing indicators of economic, environmental and social performance, including gender-may assist in the promotion of gender equality by giving greater transparency to practices and performance related to the issue of gender in organisations.
Many authors believe that, although it is still poor, the disclosure of corporate social information relating to gender about its practices aimed at reducing inequalities, coupled with public policies and innovative actions to address this problem, may contribute to the effective attainment of improvement in the quality of life of citizens (Grosser and Moon 2005, 2008; Vuontisjarvi 2006; Thompson 2008; Grosser 2009 ). Nevertheless, the characteristics of the national business system that have a positive and negative influence on the adoption of corporate social responsibility practices aimed at gender equity are little explored, although they may have significant impacts on reducing inequalities related to overcoming the serious issues that involve human rights, citizenship, work, employment, and income (Matten and Moon 2008; Aguilera et al. 2007 ).
Based on the above, the study aims to analyse the influence of the characteristics of the national business systems on the disclosure of practices of corporate social responsibility related to gender by companies in Latin America. It is important to emphasize that there are few studies in the literature that investigate the actions of CSR specifically geared to reducing inequalities of opportunities for gender: many investigate motivations for the adoption of CSR practices and disclosure in general or environmental practices (Chen and Bouvain 2009; Lattemann et al. 2009; Alon et al. 2010; Cahan et al. 2015) , others relate aspects of corporate governance as the composition of the board (size, diversity, etc.) with the adoption and dissemination of the RSC (Fuente et al. 2017; Kirsch 2017; Ben-Amar et al. 2017; Helfaya and Moussa 2017; Kassinis et al. 2016; Hyun et al. 2016; Liao et al. 2015 ; Setó-Pamies 2015; Amran et al. 2014; Giannarakis et al. 2014; Fernandez-Feijoo et al. 2012; Celis et al. 2015; Kato and Naomi 2016) ; therefore, this study innovates by investigating the phenomenon of adoption of CSR practices geared towards gender using the NBS as theoretical support in companies of Latin America, which in its turn is little studied in literature.
We analysed the influence of the characteristics of national business systems in the disclosure of gender-related corporate social responsibility practices by 150 companies in Latin America that signed the Declaration of Support for Women's Empowerment Principles. The results were obtained after we tested a linear and a non-linear regression model. The results confirm the influence of some characteristics of national business systems in the disclosure of gender-related information: the pressure of unions has a positive influence; the country's level of concentration of power has a negative influence; the country's level of individualism has a negative influence; the country's level of orientation towards femininity has a negative influence; and the country's level of economic development has a positive influence.
The study is justified by the importance of the subject-of promoting gender equity and empowering women at the local, regional and international levels-and it is hoped that the knowledge of disclosure about gender issues by Latin American companies may bring new ideas that reflect the influence of political, economic, financial, educational and cultural differences in the countries. Therefore, the study intends to contribute theoretically to the insertion of the NBS approach in investigations on social disclosure and practically by the investigation in a set of companies in Latin America using WEP as parameter.
Theoretical Support and Hypotheses
A growing number of studies investigate the performance of and social disclosure by companies based on the assumptions of the so-called "new institutionalism", as seen in the studies by Campbell (2007) ; Matten and Moon (2008) ; Lattemann et al. (2009); Mahadeo et al. (2011); Jensen and Berg (2012) ; Wang et al. (2016); and Yin (2017) .
The disclosure of information by companies can be an instrument of legitimation in relation to their heterogeneous stakeholders and their respective information needs (Deegan 2002) ; at the moment, it contributes to reducing the asymmetry of information between them (Bonsón and Bednárová 2015; Lopatta et al. 2016) . Whitley (1999 Whitley ( , 2003 used the term national business system (NBS) to define the set of historically constructed characteristics that are inherent in each country's political, financial, educational and labour, cultural, and economic systems. Keeping similarities with the new institutionalism, the NBS addresses the influence that these characteristics have on (i) the nature of the company (degree of private control over the economic process, degree of discretion granted by owners to managers, and adaptability to changes); (ii) the processes of market organisation (focussing on free transactions or the establishment of alliances, influence of trade associations, and the role of personal relationships); and (iii) the mechanisms of coordination and control of relations between market actors (Hotho 2014; Matten and Moon 2008; Whitley 1999) .
The social and environmental practices of organizations-and, consequently, their disclosure-may be influenced by the NBS of the country in which they operate, leading to a discussion of their characteristics. Inspired in the literature review, some aspects associated to the NBS and each one of its systems and related to the CSR disclosure were chosen and hypotheses were presented and discussed in the following sections.
Political System
Jensen and Berg (2012) argue that the political system has the greatest impact on countries whose government interventions are most pronounced. In these cases, the government becomes a stakeholder of greater relevance, demanding resources from companies. Nevertheless, the political system also needs to be effective in public governance, enabling a strong rule of law and greater enforcement power, i.e., enforceability (Fetscherin et al. 2010; Lattemann et al. 2009 ).
Another relevant factor affecting the political system is corruption. Approximately six billion people live in countries with higher levels of corruption (Transparency International 2015) , which has increased the interest of scholars in the subject. In countries where corruption is very high, companies may not have an incentive to maintain high standards of socially and environmentally responsible behaviour (Lattemann et al. 2009 ). The context of corruption itself, however, may encourage companies to disseminate social information more widely, in an attempt to anticipate the demand for ethical standards from public and private agents (Mahadeo et al. 2011) .
Although the political system is involved in many other aspects and not specifically just with enforcement and corruption, these two have been chosen for the following reasons: the first is considered in the literature as or more important than an extensive set of rules and laws for protecting shareholders (Defond and Hung 2004; Durnev et al. 2004) , and the second is also considered very important, making up part of relevant indexes on the legal, political and social systems of the countries (Joseph et al. 2016; Transparency International 2015) .
Based on the above discussions, the following research hypotheses are suggested:
H1. The level of perceived corruption in the country positively influences the level of disclosure of CSR information related to the gender issue.
H2. The enforcement power of countries positively influences the level of disclosure of CSR information on the gender issue.
Financial System
Jensen and Berg (2012) emphasise that the main characteristic of a financial system lies in the ease with which financial resources are obtained by companies. The authors suggest that, in market-based economies, the dispersion of minority shareholders is greater, making them more powerful and, subsequently, puts greater restrictions on the release of financial resources. In bank-based economies, in turn, access to resources depends on only one stakeholder, making access easier.
Thus, the tendency is for there to be greater transparency in market-based economies, in order to mitigate stakeholder resistance to the release of financial resources (Ioannou and Serafeim 2012) .
Therefore, the following hypothesis is proposed:
H3. Business financing through the capital market positively influences the disclosure of CSR information on the gender issue.
Educational and Labour System
Ioannou and Serafeim (2012) believe that, when the educational system is flawed, few skilled employees are available in the market. In these circumstances, companies seek to send signals of how positive and beneficial their work environment is in order to recruit and retain the most capable employees. Thus, social performance and its disclosure are high in environments where the education system is fragile and, consequently, the skilled workforce is scarce. Greening (1997, 2000) also indicate that CSR practices make the company more attractive as an employer and can bring competitive advantage in that it attracts more qualified employees. Whitley (2003) indicates that the relationships between employees and employers tend to present strong differences between countries. Jensen and Berg (2012) argue that a considerable determinant of the labour system is the degree of employee participation in employment-related decisions, and that the density of unions in a country goes along with its social and political progress. Ioannou and Serafeim (2012) confirm this understanding by pointing out that, in countries where unions are more prominent, companies have better social performance, as unions may push for benefits for employees and promote community involvement.
In order to test the influence of the educational and labour system, the following research hypotheses are proposed:
H4. The quality of the country's educational system negatively influences the level of CSR information related to the gender issue.
H5.
Union pressure positively influences the disclosure of CSR information on the gender issue.
Cultural System
According to Whitley (2003) , a central tenet of economic sociology is that culture and regulatory institutions help to constitute the nature of economic agents and guide their actions.
The Dutch researcher Hofstede in their intercultural studies analyzed data obtained between 1967 and 1973 through questionnaires answered by employees of IBM in 53 different cultures around the world. By means of these studies, he observed patterns of behavior that would be spread among the people in the process of socialization in a particular culture. In this sense, Hofstede (1983) proposed four cultural dimensions: distancing from power, aversion to uncertainty, individualism (vs. collectivism), and masculinity (vs. femininity). Subsequently, Hofstede (1997) includes long-term (vs. short-term) life orientation and indulgence (vs. restriction) dimensions.
The cultural dimensions proposed by Hofstede (1983) are widely used in CSR research, as seen in the studies of Gray (1988) ; Ioannou and Serafeim (2012); and García-Sánchez et al. (2016) -along with several others-that use such dimensions to establish correlations with CSR practices.
Long-term (vs. short-term) life orientation and indulgence (vs. restriction) dimensions were not used in this study due to unavailability of data for all countries involved.
Distancing Power
Hofstede (1983) argues that the fundamental question involved in this dimension is the way in which society addresses the fact that the distribution of power between people is unequal. In organisations, distancing from power is measured by the degree of hierarchy or centralisation of authority and autocratic leadership. Hofstede (1997) indicates that distancing from power can be defined as the degree to which the least influential members of a country expect equal distribution of power. In this perspective, in countries with characteristics of decentralisation of power, employees are expected to be valued, being consulted for decision-making and achieving higher remuneration. Gray (1988) indicates that, in societies with a high concentration of power, there is less transparency and a greater demand for confidentiality. Consequently, the disclosure of social information is impaired. With that, the following hypothesis is presented:
H6. The country's level of concentration of power negatively influences the level of CSR information that is inherent in the gender issue.
Aversion to Uncertainty
According to Hofstede (1983) , the fundamental question involved in this dimension is the way in which society addresses uncertainty, given that the future is unknown and always will be.
García-Sánchez et al. (2016) point out that societies with the lowest aversion to uncertainty are more open to change and have more flexible guidelines. Thus, in these societies, stakeholders have higher expectations regarding CSR practices compared to countries with greater aversion to uncertainty, in which CSR practices are predominantly encouraged through legislation, requiring companies to behave in a standardised way. Therefore, in countries with a lower aversion to uncertainty, companies increase their transparency in order to inform interest groups about their behaviour. Gray (1988) corroborates this view and, similar to his understanding of the cultural dimension of power, believes that societies with greater aversion to uncertainty have less transparency and a greater demand for confidentiality, with the subsequent loss of information on social policies. Therefore, the following hypothesis is proposed:
H7. The country's level of aversion to uncertainty negatively influences the disclosure of CSR information on the gender issue.
Individualism vs. Collectivism
Hofstede (1983, 1997) states that the core aspect addressed in this dimension is the relationship between the members of society. In individualistic societies, each person thinks of their own interests to the detriment of those of others. In opposition, in collectivism, one seeks to belong to a group and maintain a harmonious relationship with its members. Collectivist societies are called high context because they establish networks of personal and professional relationships. People form cohesive groups, and it is very important to the harmony between them that resultant relationships are supported by indirect actions and communications; people speak and write profusely. The opposite occurs in individualistic societies, known as low context, in which the communication is direct and very objective. Gray (1988) used the cultural dimensions of Hofstede (1983) to explain through them how the differences between the countries influenced differences in the characteristics of measuring and disclosing accounting systems. García-Sánchez et al. (2016) conclude that collectivist societies have higher levels of disclosure of information relating to the CSR due to their being formed by individuals who feel part of a group, having strong links with the company, confirming the hypothesis of the study: a higher level of collectivism of the country generates a greater disclosure of information of CSR.
Similarly, Jensen and Berg (2012) observed that companies located in individualistic environments are not open to disclosure of information. Therefore, it is possible to propose the following hypothesis:
H8. The level of individualism in the country negatively influences the disclosure of CSR information inherent in the gender issue.
Masculinity vs. Femininity
Countries with masculinity characteristics are more focussed on competitiveness and personal material success. In contrast, in countries with a predominance of female characteristics, concern for quality of life and environment is very strong (Hofstede 1983 ). In addition, feminine cultures are more geared to cooperation and solidarity, and "sympathy for the unfortunate" prevails (Hofstede 1983, p. 63) , which means that minorities are very focused upon in these cultures. Ringov and Zollo (2007) studied the influence of the four cultural dimensions of Hofstede on the CSR on firms on North America, Europe and Asia and found that masculinity has a significant negative effect on corporate social and environmental performance. Scholtens and Dam (2007) made observations relating to the effect of the four dimensions of Hofstede that individualism and uncertainty avoidance are positively associated with ethical corporative policies, whereas masculinity and power distance are negatively related to these policies. As well as these studies cited, others also associate aspects of corporate social responsibility with the dimensions of Hofstede.
According to García-Sánchez et al. (2016) , firms located in a culture characterized by being a feminine country are more prone to disclose social information than otherwise. García-Sánchez et al. (2016) have identified, in a sample composed of 1598 international companies from 20 countries for the years [2004] [2005] [2006] [2007] [2008] [2009] [2010] , that a society with higher cultural values for orientation towards women is more sensitive to the publication of corporate social responsibility reports.
Therefore, the following hypothesis can be formulated:
H9. The country's level of orientation towards femininity positively influences the disclosure of CSR information related to the gender issue.
Economic System
Belal (2000) reveals, based on research conducted with 30 companies in Bangladesh, that, in general, the quantity and quality of disclosures from companies in developing countries appear to be inadequate and poor compared to environmental disclosures in developed countries. Neumayer and Perkins (2004) point to several studies that corroborate the results of Belal (2000), justifying the situation by the high costs of promoting environmental practices, mainly related to disclosure. According to Jensen and Berg (2012) , in developed countries, there is a tendency to show more sophisticated social information.
One of the most common indices for measuring a nation's economic development is the per capita gross domestic product (GDP). Baughn et al. (2007) tested this parameter and identified a positive relationship between GDP per capita and CSR. Fetscherin et al. (2010) make the same indication in a later study.
Another factor that can affect a country's institutional variables is economic freedom. Campbell (2007) argues that firms operating in low-profit or high-competition markets may have fewer incentives to engage in socially responsible practices as a result of a greater scarcity of resources for this purpose. On the other hand, in scenarios with little or no competition, there would be no market incentives for performance and corporate social and environmental disclosure.
Taking per capita GDP and the degree of economic freedom as proxies for economic development, Jensen and Berg (2012) have identified that companies operating in more developed countries have a higher level of disclosure of CSR information.
Based on the above discussions, the following hypotheses are proposed:
H10. The level of economic development in the country positively influences the disclosure of gender-related CSR information.
H11. The level of economic freedom in the country positively influences the disclosure of gender-related CSR information.
Methodology
The quantitative research was based on documentary analysis to identify the disclosure of information about practices aimed at gender equity in companies operating in Latin America. We decided to study the companies in the region whose Chief Executive Officer (CEO) signed the Women's Empowerment Principles (WEP) Support Statement. Thus, the studied population consisted of 150 companies, whose countries and respective quantities are presented below: Argentina, 15; Brazil, 99; Chile, 6; Colombia, 7; Costa Rica, 2; Ecuador, 4; Mexico, 10; Panama, 1; Peru, 5; and Venezuela, 1. We did not consider the only Bolivian company that adhered to WEP because there were no data available from this country's cultural system. This exclusion was made due to the lack of data in the explanatory variables.
The disclosure of CSR practices related to gender was obtained on the websites of the firms studied or from organisations such as stock exchanges or securities commissions, in documents such as sustainability reports, annual reports, integrated reports, reference forms, etc. The data collected refer to the fiscal year which ended in 2015 (at the completion of the study, the data for 2016 were still being compiled by some of the companies).
The documents were analysed to identify the gender information disclosed by the companies, as explained in Table 1 , in the following section. Subsequently, the information was quantified to measure the level of disclosure of each company and, in the aggregate data, of each country. Statistical tests were carried out to verify the influence of the characteristics of the national business systems on the disclosure of social information regarding the gender issue by the companies in the countries studied. 
G4-40
Criteria adopted to select and appoint members of the highest governance body.
P2
G4-LA1 Total number and rates of new hiring of employees and employee turnover by age group, gender, and region.
G4-LA12
Composition of groups responsible for governance and discrimination of employees by functional category, according to gender.
G4-LA13
Mathematical reason for salary and remuneration between women and men, broken down by functional category and relevant operating units.
G4-EC5
Variation of the proportion of the lowest wage, broken down by gender.
G4-LA3
Rates of return to work and retention after maternity/paternity leave, broken down by gender G4-HR3 Total number of cases of discrimination and corrective measures taken.
P3
G4-HR3 Total number of cases of discrimination and corrective measures taken.
G4-LA6
Types and rates of injuries, occupational diseases, days missed, absenteeism and number of work-related deaths, broken down by region and gender. 
Data Collection Instrument
With the aim of making the disclosure of gender-related corporate information more objective, the United Nations, through UN Women and the aUN Global Compact, has developed a specific guideline based on the Women's Empowerment Principles (WEP): -Principle 1: Establish high-level corporate leadership for gender equality. -Principle 2: Treat all men and women fairly at work-respect and support human rights and non-discrimination. -Principle 3: Ensure the health, safety and well-being of all women and men workers. -Principle 4: Promote education, training and professional development for women. -Principle 5: Implement business development, supply chain and marketing practices that empower women. -Principle 6: Promote equality through community initiatives and advocacy. -Principle 7: Measure and publicly report progress to achieve gender equality.
For the development of the data collection instrument, the WEP of UN Women was taken as a basis, as these principles are aimed at the business environment and seek to guide the process of strengthening women in the work environment and the community. In the UN guideline, which is specific for disseminating progress on gender, it is possible to perceive the alignment of the principles to the guidelines of the Global Reporting Initiative (GRI). The gender issues suggested by the WEP guide in six principles are addressed in different GRI indicators. Table 1 illustrates the arrangement proposed by the UN. Principle 7 deals with the disclosure of practices that ensure female empowerment and, consequently, has a relationship with all other principles, because it is possible to identify the routines of companies regarding gender.
A data collection instrument was developed using an MS Excel ® worksheet in which the gender information was disclosed by the companies, as specified in the last column of Table 1 . We identified a total of 14 disclosure items distributed in 13 GRI indicators, corresponding to six of the WEPs. For each indicator, we used keywords to facilitate and standardise data collection. We also consolidated data by country.
Dependent Variable: Level of Disclosure of Gender-Related Information
Based on the documentary analysis carried out and its transformation into numerical language, it was possible to quantify the disclosure of the gender information of each indicator (0 for "nothing disclosed", 1 for "partially disclosed" and 2 for "fully disclosed"). Thus, the score of each company may vary, in discrete terms, between 0 and 28 points, based on the completeness of the information disclosed. Despite adopting different proxies, a similar quantification methodology was used in some studies on disclosure, such as those of Bonsón and Bednárová (2015) and Lopatta et al. (2016) .
Independent Variables
According to the hypotheses proposed in the literature review, the independent variables defined for the research were perceived corruption (H1); enforcement power (H2); financing by the capital market (H3); quality of the education system (H4); influence of trade unions (H5); power distance (H6); aversion to uncertainty (H7); individualism vs. collectivism (H8); masculinity vs. femininity (H9); economic development (H10); and economic freedom (H11). The aim is to verify if these variables influence the disclosure of CSR practices related to gender of the population of WEP signatory companies in the countries studied. Table 2 presents a summary of all the research variables, their corresponding hypotheses, the form of operationalization, and the data sources (empirical and theoretical). Score obtained by country, ranging from 0 (no power distance) to 100 (maximum power distance) (Gray 1988; Hofstede 1997; García-Sánchez et al. 2016) .
H7: AVUNCER
Cultural dimension of aversion to uncertainty (Hofstede 2016) Score obtained by country, varying from 0 (no aversion to uncertainty) and 100 (maximum aversion to uncertainty) (Gray 1988; García-Sánchez et al. 2016) .
H8: INDIVID Cultural dimension of individualism (Hofstede 2016) Score obtained by country, ranging from 0 (no independence of an individual in relation to other members of society) and 100 (maximum independence) (Gray 1988; García-Sánchez et al. 2016) .
H9: FEMIN Cultural dimension of femininity (Hofstede 2016) Score obtained by country, ranging from 0 (highest level of female characteristics) to 100 (highest level of male characteristics) (Gray 1988; García-Sánchez et al. 2016 ). Source: Prepared by the authors.
Empirical Model
Following the definition of the variables and expected signals for the hypothesis test, the multiple regression model was chosen as the data analysis method, with the following functional form:
Initially, the results were obtained after we tested a linear and a non-linear regression model. The linear regression model was estimated by ordinary least squares (OLS), while the nonlinear model adopted was Poisson's regression. The reason for seeking to estimate the model parameters through Poisson regression lies in the fact that the dependent variable takes on integer, finite, and non-negative values.
According to Wooldridge (2012) , although the linear model may not provide the best fit for all variables, it is always interesting to initiate attempts by this model. On the other hand, Poisson regression allows consistent and asymptotically normal estimators to be obtained even though it violates the premise that the dependent variable assumes Poisson distribution. Afterwards, alternatives were tested for specification for OLS and Poisson, considering the particularities and limitations of each model, when applying the Ramsey specification test to the linear model as an alternative analysis of results. The tests were performed with the aid of the Gretl ® statistical software program.
Analysis of Results

Analysis of the Level of Disclosure
We show the level of disclosure of social information related to gender among all 150 companies studied in Table 3 , consolidating the scores by indicator and by country. Source: Prepared by the authors. (1) The indicator for the total number of cases of discrimination and corrective measures taken (G4-HR3) has a weight of 2, as it appears in two principles.
For each indicator, the average disclosure of companies in a country can vary between 0 and 2 points. For each country, the sum of these averages for the 14 indicators can reach 28 points. The indicators that obtained the highest level of disclosure were composition of the highest governance body and its committees by gender (G4-38), and composition of the groups responsible for governance and discrimination of employees by functional category, according to gender (G4-LA12). The indicator relating to return to work and retention after maternity/paternity leave, broken down by gender (G4-LA3), was the least publicised.
Argentina, Colombia, Chile and Venezuela were the countries that presented the highest level of disclosure; however, it should be noted that the latter has only one company that adhered to the WEPs. Table 3 also shows that the Panamanian company and the Mexican companies were the ones with the lowest level of disclosure. The only Panamanian company among the 150 companies studied scored zero on all indicators: that is, we searched data but nothing was reported and its level of disclosure about gender was equal to zero.
The companies obtained, on average, a disclosure level of 7.41 points, which accounts of 26.5% of the maximum possible level, i.e., 28 points. This level of disclosure can be considered low, as the companies studied have committed themselves to adopting the WEPs, which encompasses disclosure in addition to the adoption of certain practices aimed at empowering women. Additionally, the most publicised practices refer to the composition of the bodies, committees and groups responsible for the governance of these companies, broken down by gender, which does not mean that the results pointed to women's composition, but that companies disclose their composition. Indeed, few of these companies feature women as members of groups responsible for the governance. These results refer to the findings of Kato and Naomi (2016) and Celis et al. (2015) on CSR and women in open government bodies in Japan and Spain, respectively, which highlight the importance of women in these bodies to the achievement of national gender equality objectives.
We observed that Principle 1, related to the establishment of a high-level corporate leadership for gender equality, composed of indicators G4-38 and G4-40, obtained greater disclosure. Principle 5, which is composed of the G4-DMA indicator, related to business development and supply chain and marketing practices that empower women, had the lowest disclosure. This situation is repeated when we observe the numbers by country.
The results of research in these Latin American companies corroborate the findings of Grosser and Moon (2008) , who investigated the extension of the external reports of UK companies-with regard to gender equality in the workplace-and found that companies rarely report data segregated by gender. They also coincide with those of Vuontisjarvi (2006) , analysing the disclosure of CSR in Finnish companies, in which they noted a lack of information on equality of opportunity, which should go beyond mere segregation by gender structure. Finally, as shown in Adams and Harte (1998), who examined gender disclosure in the annual reports of British companies and found that the position of women in the sectors of companies studied may be partly explained by patriarchal management practices, the results observed in the companies studied in Latin America reinforce the need to investigate national characteristics that influence this disclosure, such as those that will be analysed below.
Analysis of Collinearity, Heteroscedasticity and Normality
In order to investigate possible interference of collinearity in the results of the model, the variance inflation factors (VIF) test was applied. Variables were removed from the model as the test indicated strong or moderate collinearity. In this process, the variables CORRUPT (H1), EDUC (H4) and IEF (H11) were excluded. The VIF of the remaining variables presented values close to ten (10), an acceptable collinearity standard (ENFORC = 11.591, FINANC = 16.669, UNION = 7.494, DPOWER = 9.010, AVUNCER = 4.520, INDIVID = 6.408, FEMIN = 5.171, and PCGDP = 3.918) .
For correction of heteroscedasticity, the regression estimation considered the robust standard error, avoiding estimation bias. This correction is necessary, as "all distributions of counting data present heteroskedasticity" (Wooldridge 2012, p. 558) . Furthermore, as for normality, "a counting variable cannot have a normal distribution (since the normal distribution is related to continuous variables that can assume all values [ . . . ] ). Instead, the normal distribution of counting data is the Poisson distribution" (Wooldridge 2012, p. 558) .
Testing Hypotheses and Discussions
We show the results generated by the OLS and Poisson regression models in Table 4 . We quote Wooldridge (2012) to show that OLS may not provide the best fit. This was confirmed for the data set analysed, because the null hypothesis of the Ramsey specification test was rejected at 5%. In the results, only two variables were significant. For these reasons, we will discuss below the results obtained by the Poisson model.
In relation to the political system (hypothesis H2), the results showed a significant, albeit negative, influence on p < 0.05 on gender disclosure, for which H2 was rejected. Further regulation does not lead to a higher level of disclosure of gender-related CSR information, as opposed to earlier studies (Lattemann et al. 2009; Fetscherin et al. 2010 ). This result indicates that companies do not respond in full compliance with the rule of law, disclosing even less gender information as disclosure requirements grow, i.e., companies tend to disclose the minimum required in the regulation.
Disclosure enforcement primarily focusses on mandatory financial information. Nevertheless, in cases where voluntary disclosure-in the case of CSR policies and, in particular, gender equity-impairs the firm's capitalisation, this information may be withheld, as they are unfavourable (Verrecchia 2001) . This argument is supported by the low general level of disclosure of CSR practices related to gender by the companies investigated (7.41 general average on a scale up to 28 points). Nevertheless, future research should be carried out to verify empirically why enforcement in countries studied have a negative impact on CSR disclosure. According to Braendle (2014) , in emerging countries such as those in the BRICS bloc, adherence to regulations is not hampered by the fragility of the system of legislation for corporate relations, but by the low level of enforcement effectiveness.
Hypothesis H3, relating to the country's financial system, was rejected at p < 0.05, refuting the positive influence of capital market financing on the disclosure of CSR information related to gender issues. Considering that the gradation of the variable ranges from 1 (extremely difficult or market-based) to 7 (extremely easy or bank-based), the positive relation proposed in H 3 was rejected because the regression signal was positive; that is, the higher the value of the variable, the higher the level of disclosure. This result confronts the empirical evidence presented in the study (Jensen and Berg 2012; Ioannou and Serafeim 2012) , and indicates that, in the countries studied, there is no demand from stakeholders for transparency and disclosure by companies regarding this information. On the other hand, this result may be associated with the incipient stage of development of the capital markets of the countries studied or even with the government's participation in the financing of companies.
The influence of the working system, hypothesis H5, was not rejected, reaching a significance level p < 0.05. According to the theoretical support consulted, the power of unions positively affects the level of disclosure of CSR information in general (Jensen and Berg 2012; Ioannou and Serafeim 2012) . The results showed a positive influence exerted by this variable on the specific disclosure of gender equity practices in the WEP signatory companies of the countries studied. Considering that the gradation of the variable ranges from 1 (confrontation relationship) to 7 (collaborative relationship), the positive influence proposed in H5 was confirmed because the regression signal was negative; that is, the lower the value of the variable, or the more pressure exercised by the unions, the greater the level of disclosure.
In relation to the cultural system, we first investigated the negative influence of the concentration of power on the disclosure of information on gender practices, through the test of hypothesis H6. The results confirm H6 at p < 0.01 and corroborate the findings of (Gray 1988) , indicating that, in countries with greater concentration of power, there is less transparency, and the disclosure of social information is impaired.
Also, in the context of the country's cultural system, the influence of the dimension aversion to uncertainty on the level of disclosure of gender CSR (hypothesis H7)-expected to be negative-was analysed. The results, however, showed that the estimator is not statistically significant at p < 0.1, not representing any influence on the dependent variable. The test of hypothesis H8, in turn, verified whether the cultural dimension of individualism negatively affects the disclosure of CSR of gender. In line with the findings of Gray (1988) and García-Sánchez et al. (2016) , the study confirmed, at a significance level p < 0.05, that companies operating in countries with a more individualistic-as opposed to more collectivistic-cultural system are less likely to disclose their information, hampering the disclosure of social practices.
The last characteristic of the cultural system was the orientation of the country towards femininity. The results obtained led to the rejection of hypothesis H9 at p < 0.01, showing the negative influence that the country's orientation towards femininity, as opposed to masculinity, exerts on the disclosure of CSR information related to gender. This result is opposite to that found in García-Sánchez et al. (2016) , i.e., the country's orientation towards masculinity positively influenced the companies studied in increasing the level of disclosure. Thus, the need for future research to verify empirically why the orientation towards femininity in the countries studied negatively influences the disclosure of CSR gender actions is reinforced.
The importance of the economic system for the disclosure of social practices of gender equity was analysed based on the variable of economic development (PCGDP) in hypothesis H10. The results confirmed H10 and corroborated the previous empirical evidence (Baughn et al. 2007; Lattemann et al. 2009; Jensen and Berg 2012) , showing the positive influence exerted by the country's level of economic development on disclosure of gender-related CSR information.
In summary, the work dimension of the NBS showed a positive influence on the observed level of disclosure, highlighting the importance of union pressure and confirming, in the companies studied in Latin America, the results of the Jensen and Berg (2012) and Ioannou and Serafeim (2012) . The cultural dimension confirmed the negative influence of the greater concentration of power and greater individualism, as well as a negative influence of the country's higher orientation towards femininity on the disclosure of gender-related CSR information, whereas the findings of Grosser and Moon (2005) and Grosser (2009) point out the importance of women's characteristics for both CSR and its disclosure. Finally, the economic dimension of the NBS showed that the level of development positively influences disclosure, highlighting that the attainment of the country's economic objectives has repercussions on CSR and can contribute to gender equality.
Conclusions
The level of disclosure of CSR practices on gender by the studied companies was observed at an average of 7.41, considered low for signatory companies of the WEPs. Argentina, Colombia, Chile and Venezuela were the countries that presented the highest level of disclosure. It should be noted, however, that the latter has only one company that adhered to the WEPs. Panama and Mexico were the ones that presented the lowest level of disclosure.
Of the 13 CSR indicators aimed at reducing gender inequality in companies aligned with the WEPs, the highest level of disclosure was composed of the highest governance body and its committees by gender (G4-38) and the groups responsible for governance and employee discrimination by functional category, according to gender (G4-LA12). The indicator of return to work and retention after maternity/paternity leave, broken down by gender (G4-LA3), was the least publicised.
Greater disclosure was found related to Principle 1, aimed at high-level corporate leadership for gender equality. Nevertheless, this does not indicate a female presence in the corporate governance bodies, but rather that the companies disclose their composition. Indeed, few companies studied had women in governance bodies.
The results obtained coincide with those of other studies consulted by British, Spanish, Finnish and Japanese companies, where the details of the information on gender is superficial. The results reinforce the need to investigate the influence of the NBS on the disclosure of information on gender-related CSR practices, aiming at advancing the resolution of issues related to the promotion of gender equity and strengthening the insertion and rise of women in companies.
In this sense, hypotheses about the influence of the NBS on the level of disclosure were not rejected: education and labour system-positive influence of union pressure; the country's cultural system-negative influence of the level of concentration of power, negative influence of the level of individualism; economic system-positive influence of the country's level of economic development.
The hypotheses refuted regarding the influence of the NBS on the level of disclosure were as follows: political system-positive influence of the country's enforcement power; financial system-positive influence of the financing of the country's companies through the capital market; cultural system-negative influence of the level orientation towards femininity.
The results are important to practitioners because they highlight the existing gaps in the quality of disclosure, because simply describing some practices is not enough and some measures such as quantitative absolute or relative numbers are necessary to evaluate the evolution of the practices adopted as well as the amplitude of them.
The results highlight the important role that some national and local institutions exert on women's empowerment, pressuring companies to report information on adopted practices such as unions, stock exchanges, securities and exchange commissions and this is relevant to the planning of a global agenda.
The study has limitations, such the observation over a period of only one year and the fact that the companies are WEP signatories, so the results obtained apply to the companies studied, but not to all companies in the countries studied. It is suggested that an investigation be held for a sequence of three years or more with a larger sample. Furthermore, some control variables (e.g., size, performance) whose effect on disclosure has been evidenced previously in the literature could be addressed in future research.
